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THE FOURTH LIBERTY LOAN 


N speaking of an implied authority 

of corporations to make contribu- 

tions to the Red Cross and other 

instrumentalities in aid of the War, 

former Justice Charles E. Hughes 

said: “The question is not one of 

permitting the use of corporate 

moneys for what are or may be called ‘worthy ob- 

jects’, outside the corporate enterprise, but for the 

maintenance of the very foundation of the corporate 

enterprise itself.” How forcibly this applies to in- 

vestment by corporations in the Fourth Liberty Loan! 

The safety of your business depends on VICTORY. 
«Buy Liberty Bonds to the utmost.” 


This Company’s complete facilities—as in the past—will be placed 
at the disposal of subscribers. 





THE CORPORATION JOURNAL 


THE POLICY OF THE CORPORATION TRUST COMPANY IN THE 
ORGANIZATION, QUALIFICATION, STATUTORY REPRESENTATION 
AND MAINTENANCE OF CORPORATIONS, IS TO DEAL EXCLUSIVELY 
WITH MEMBERS OF THE BAR. 


NOTICE.—We will appreciate notification of your leaving for service in the 
military forces, in order that we may drop your name from our mailing list until 


you return. This will assist our efforts towards conservation of paper, expense 
and labor during the war. 


The object of The Corporation Journal is to furnish corporation attorneys, and others 
interested, with a brief account of current happenings, recent court decisions, new laws, 
etc. Lengthy discussion is avoided, the purpose being to make the publication a mem- 
orandum for the busy attorney upon which he may rely for accuracy and to which he 
may conveniently refer. Cross references are made lo preceding pages and a cumulative 
index is issued from time to time. The Corporation Journal is mailed each month, 
without charge, to those who request to be placed upon the mailing list. 


THE CORPORATION JOURNAL should be kept in a Linder for convenient 
reference, We furnish a substantial loose-leaf binder for $1.50. 


DOMESTIC CORPORATIONS 


ARIZONA. 
FEATURES OF THE ARIZONA CORPORATION LAWS. Corporate 


existence is limited to twenty-five years; the method of incorporation requires that 
charter must be advertised six times; corporate books are open to inspection of all 
without restriction; the issuance of more than one class of stock is not authorized 
by statute, although the Corporation Commission will accept certificates containing 
provisions therefor; corporation cannot borrow money in excess of two-thirds of 
the amount of its capital stock; there is no provision that the judgment of directors 
is final in the issuance of stock for property; number of directors must be specified 
in the charter. On the other hand, directors’ meetings may be held outside the state; 
ano resident directors required; directors need not be stockholders. 


COST OF ORGANIZATION IS AS FOLLOWS: 
Fees to Arizona Corporation Commission: 
Filing articles of incorporation 
Certifying copy of charter (20 cents per folio and $2.00 for seal) 


Issuing certificate of incorporation 
Filing appointment of agent 
Fee to County Recorder: 
Recording certified copy of articles of incorporation, about.... 5.00 


TAXATION. There is no franchise tax based on the amount of authorized 

-or issued stock but there is an annual registration tax of $15.00, payable to the 

State Corporation Commission at the time that the annual report is filed, imposed on 

corporations as such. Sec. 4850 of the Revised Statutes (1913) states that shares 

of stock shall not be assessed nor shall any holder thereof be taxed for such holding. 

‘This, however, does not apply to banks or other corporations deriving profit from the 
-use of money. 
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PROCEDURE FOR INCORPORATION. Any number of persons without 
limitation as to citizenship, residence or shareholding, may be incorporators. The 
charter is first recorded in the office of the Corporation Commission. A copy certified 
by the Corporation Commission is recorded with the County Recorder of the County- 
wherein is located the principal office and also in the office of the County Recorder- 
of each County in which the corporation is to transact business, and a certificate 
of incorporation is delivered to the company by the Corporation Commission. 
Publication of the charter is thereupon made six times in a newspaper published 
in the County where the principal office is located, and an affidavit of publicatiom 
filed with the Corporation Commission within three months after the charter is 
recorded with the County Recorder. The incorporators’ meeting is held as soon 
as the charter is on record with the County Recorder. The first directors’ meeting 
can be held immediately after the incorporators’ meeting at any time or place. 
A certificate of appointment of agent should be filed with the Corporation Commis- - 
sion. The organization is thereupon fully completed, but business can be commenced: 
as soon as the charter has been filed for record in the office of the County Recorder 
and a certificate of incorporation delivered to the company by the Corporation 
Commission and the organization meetings held; it is not necessary to await the 
completion of publication before commencing business. 


WHAT THE CORPORATION TRUST COMPANY DOES to assist attorneys 
in the incorporation and subsequent statutory maintenance of an Arizona corporation 
is briefly as follows: At the time of incorporation it ascertains, upon request, if the 
name can be used, and furnishes the attorney with a complete set of forms for 
reference, files and records the necessary papers and assists the attorney in every 
possible way in the organization. It will draft and submit the charter, by-laws. 
and minutes of subscribers’ meetings and upon approval by the attorney will fur- 
nish complete facilities for incorporation, attend to the filing of the papers, the 
holding of the necessary meetings and return the records completed in minute book 
form. Attorneys wishing to keep complete control and supervision over the organiza- 
tion of Arizona corporations have found it extremely convenient and expedient 
to confer with the nearest office of the Corporation Trust Company System and to. 
employ the services of its representatives in Arizona. Subsequent to incorporation, 
The Corporation Trust Company furnishes rooms for holding stockholders’ and direc-. 
tors’ meetings, or holds stockholders’ meetings by proxy, gives timely notice for 
filing state reports and tax returns, and keeps counsel informed of changes in statutes. 
affecting the corporation status. For foreign corporations entering Arizona, The 
Corporation Trust Company drafts for approval and submits to attorneys all docu- 
ments necessary to secure authority to do business in the State. Upon approval, 
it attends to their filing with the proper state officials. After qualification, it furnishes 
resident statutory agents and notifies the attorney of all State reports to be filed 
and taxes to be paid and forwards blanks for reports and tax assessments. A 
statement containing the statutory requirements for admission of foreign 
corporations to do business in Arizona will be sent upon request and without 
charge. An estimate of charges can be secured at the nearest office of The 
Corporation’ Trust Company System. 
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TOWA. 


WHEN SO-CALLED “CERTIFICATES OF PREFERRED STOCK’”’ CON- 
STITUTE “CERTIFICATES OF INDEBTEDNESS.” “Ordinarily stock is 
said to be preferred when it is entitled to dividends from the earnings or income 
of the corporation before any other dividends are paid. But such other condition 
may be included as may be agreed upon short of making the certificates something 
other than certificates of stock. * * * The designation of stock as preferred 
does not make it such nor define the rights of the holder thereunder. * * * 
What the certificates are, as evidenced by their terms and the articles of incor- 
poration authorizing their issuance, and not what they are denominated, must 
determine their character.” In the instant case an amendment to artic‘es of incor- 
poration provided: “Preferred stock, of the par value of $100 per share, not exceeding 
in amount 25 per cent. of the par value of the common stock, may be issued at any 
‘time by unanimous vote ‘of the common stock then outstanding.” ‘This so-called 
preferred stock was to receive 2% cumulative dividends, be entitled to preference 
at par upon corporate dissolution, and was convertible into common. The corporation 
‘had the right to purchase it and it was provided that “‘the corporation shall purchase 
said preferred stock, or any portion thereof, at par, plus unpaid dividends, upon 
six months’ notice given the company by mail at any time after July 1, 1910, by the 
holder of such stock, or, in the event that four consecutive dividends on said pre- 
ferred stock be passed, said corporation shall thereupon purchase said preferred 
stock at par, plus unpaid dividends thereon within six months thereafter.” The 
Supreme Court of Iowa holds that these certificates have “‘a'! the characteristics 
of evidences of indebtedness, and none of those of stock ceyuficates.” Waight v. 
Johnson, 167 N. W. 680. 


‘MASSACHUSETTS. 


AUTHORITY FOR BOND ISSUE. “A private corporation may make 
and issue promissory notes, and in the absence of an inhibiting statute has the power 
to issue negotiable bonds for the payment of money.” Pratt v. Higginson, 119 
N. E. 661. 


DIVISION OF PROFITS AS ADDITIONAL SALARIES TO CORPORATE 
“OFFICERS. By-laws authorized the board of directors to “‘fix all salaries including 
their own.” The board of directors composed all of the stockholders. Under 
these circumstances a provision in the minutes of a directors’ meeting for an “‘addi- 
tional salary” to be paid out of “‘net earnings in excess of the amount required to pay 
a dividend of 8 per cent. per annum on the capital stock of this company to be 
divided” in certain named proportions between the officers of the company or accord- 
ing to their several holdings of stock, is not an illegal and unlawful appropriation 
of the funds of the company. Foster v. C. G. Howes Co., 119 N. E. 356, 


MICHIGAN. 


DECLARATION OF DIVIDENDS BY STOCKHOLDERS. The general 
rule is that the directors of a corporation alone have the authority to declare divi- 
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dends out of the net earnings of a corporation. But dividends declared at a stock- 
holders’ meeting where all the stockholders had notice and all the directors were 
present except one whose stock was represented by proxy and who accepted the div- 
dends, are legal. This the court holds was in effect the action of the directors, 
“the judgment and discretion of the directors upon the question of dividends having 
been exercised by them at meetings attended by them, although called upon the 
record stockholders’ meetings.’’ Quinn v. Quinn Mfg. Co., 176 N. W. 898. 


MISSOURI. 


AGREEMENT OF CORPORATION TO REPURCHASE ITS OWN STOCK 
is ultra vires and unenforcible. Interstate Grocer Co. v. Taylor, 204 S. W. 408. 
See also Wilson v. Torchon Lace & Mercantile Co., 167 Mo. App. 305, 149 S. W. 1156. 


MONTANA. 


FEATURES OF THE MONTANA CORPORATION LAW. Incorporators 
need not be residents of the state; mining corporations may issue stock certificates 
to bearer; stock may be issued for property and judgment of directors is conclusive 
in absence of fraud; mining corporations may hold stock in other companies; direc- 
tors need not be residents and directors’ meetings may be held outside of the state, 
but when directors’ meetings are held outside of the state, the original or duplicate 
record of such meeting must be kept within the state. On the other hand, there 
is a high rate of organization tax; by-laws must be adopted within one month after 
incorporation; by-laws must be certified by a majority of the directors and the secre- 
tary and copied in a “‘book of by-laws” before becoming effective; corporate existence 
is limited to 40 years; business must commence within one year or charter 
is forfeited; corporate debts cannot exceed amount of capital stock. Pre- 
ferred stock cannot exceed two-thirds of the entire paid-in capital and dividends 
cannot exceed 8%; stockholders may be held liable in cases of overvaluation of 

| property taken over in payment of stock; stockholders’ meetings must be held in 
the state; the number of directors may not exceed thirteen; book of by-laws and stock 
and transfer books are open to inspection of stockholders and creditors. 


COST OF ORGANIZATION IS AS FOLLOWS: 
Fees to Secretary of State: 
Recording and filing certificate of incorporation: , 
From To Per Thousand 
Nothing 50c. 
Additional $100,000 40c. 
a 500,000 
4 over $1,000,000 
Minimum fee—$20.00. 
Issuing certificate of incorporation 
Certified copy (if desired) 
(20c. per folio and $1.00 for seal if copy is furnished $1.00) 
Fees to County Clerk: 
Filing, recording and certifying copy (about) 
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TAXATION. An annual license tax of 1% on net income arising from sources 
in the state of Montana must be paid. (H. B..345, L. 1917.) 


PROCEDURE FOR INCORPORATION. A certificate of incorporation, 
signed and acknowledged by at least three incorporators, who need not be residents 
of the state, is filed in the office of the County Clerk of the County in which the 
corporation is to do business. A copy certified by the County Clerk must be filed 
in the office of the Secretary of State whereupon the Secretary of State will issue 
to the corporation a certificate that a copy of the articles, containing the required 
statement of facts, has been filed in his office. The by-laws must be adopted within 
one month after commencing business. By-laws must be certified by a majority 
of the directors and the Secretary and copied in a book of by-laws before becoming 
effective. 


WHAT THE CORPORATION TRUST COMPANY DOES to assist attorneys 
in the incorporation and subsequent statutory maintenance of a Montana corpora- 
tion is briefly as follows: 

At the time of incorporation it ascertains, upon request, if the name may be used, 
files and records the necessary papers and assists the attorney in every possible way 
in the organization. Approved copies of articles of incorporation are on file in our 
office for reference. 

It will draft and submit the articles of incorporation, by-laws, and rmhinutes of 
incorporators’ meeting and upon approval of attorney will furnish complete facilities 
for incorporation, attend to the filing of papers, the holding of necessary meetings, 
and return the records complete in minute book form. 

Attorneys wishing to keep complete control and supervision over the organiza- 
tion of Montana corporations have found it extremely expedient and convenient 
to confer with the nearest office of The Corporation Trust Company system and to 
use the services of its Montana representative. 

Subsequent to incorporation, The Corporation Trust Company furnishes a 
statutory office, furnishes rooms for holding stockholders’ and directors’ meetings, 
or holds stockholders’ meetings by proxy, gives timely notice for filing state reports 
and tax returns and keeps counsel informed of changes in statutes affecting the 
corporate status. 

For foreign corporations entering Montana, The Corporation Trust Company 
drafts for approval and submits to the attorney all documents necessary to secure 
authority to do. business in the State. Upon approval, it attends to their filing 
with the proper state officials. After qualification, it supplies the statutory agent, 
notifies the attorney of all State reports to be made and taxes to be paid, and forwards 
blanks for reports and tax assessments. A statement containing the statutory 
requirements for admission of foreign corporations to do business in New York 
will be sent upon request and without charge. 

An estimate of charges can be made at our nearest office. 


NEW JERSEY. 


~ og OF STOCKHOLDER TO EXAMINE THE CORPORATE BOOKS 
IS NOT AFFECTED BY THE FACT THAT full and complete reports showing 
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the condition of the business of the corporation were annually made to its stock- 
holders. It may turn out, upon an examination of the books, that the annual reports 
made by the company were inaccurate and did not truly represent the business 
affairs and condition of the company. Feick v. Hill Bread Co., 103 Atl. 813. 


EXAMINATION OF CORPORATE BOOKS BY STOCKHOLDER WITH 
ASSISTANCE OF EXPERT ACCOUNTANT. “The common law recognized 
the right of a stockholder to inspect the books of a corporation where the applica- 
tion is made in good faith and is germane to his rights as a stockholder. The weight 
of authority in this country appears to be that a stockholder may employ an expert 
accountant not connected with the corporation to assist him in making the examina- 
tion. 7 Ruling Case Law, page and section 301. The underlying reason for this 
view is well stated in the text. ‘The possession of the right would be futile if the 
possessor through the lack of knowledge necessary to its exercise were debarred of 
the privilege to procure in his behalf the service of one competent to exercise it.” 
Feick v. Hill Bread Co., 103 Atl. 813. 


CORPORATION MAY NOT VOLUNTARILY DISSOLVE WITHOUT 
PROVIDING PROTECTION TO HOLDERS OF SECURITIES GUARAN- 
TEED BY IT. The U. S. Industrial Alcohol Company is the owner of 350 shares 
of the preferred capital stock of the Cuba Distilling Company. In 1907 The Dis- 
tilling Company of America entered into an agreement with the Cuba Company and 
a corporation known as the Mantangas Railway & Warehouse Company, which, 
after reciting that the Cuba Company had an authorized preferred capital stock of 
25,000 shares agreed that it, The Distilling Company of America, would guarantee 
to the then present and all future holders of all or any part of said 25,000 of Cuba 
preferred, so long as the same should be issued and outstanding, not exceeding the 
period of fifty years, quarterly dividends at the rate of seven per cent. per annum, 
that the said guarantee should be irrevocable; and that no voluntary or involuntary 
dissolution, or merger or consolidation of the Cuba Company, or of The Distilling 
Company of America should, except by and with the written consent of the holders 
of record of all of the preferred stock outstanding at the time, release, discharge, 
modify or affect the guarantee in any way,and that said guarantee should be printed 
or engraved on all certificates of the Cuba preferred stock. Ina suit brought by the 
U. S. Industrial Alcohol Company, it was alleged that in November, 1916, The 
Distilling Company of America instituted statutory proceedings looking to its 
dissolution, without making any provision for the protection of the rights of the 
holders of the Cuba preferred stock. The New Jersey Court of Errors and Appeals 
holds that until some method is formulated which receives the approval of the 
holders of the guarantee or of the Court, the Distilling Company may properly be 
restrained from completing its act of dissolution. The Court says in part: “The 
principal ground of attack made upon the complainant’s bill is that, by the provision 
in the contract that no voluntary or involuntary dissolution or merger or consolida- 
tion of the Distilling Company should release, discharge, modify or affect the guar- 
antee in any way, the Distilling Company stripped itself of a power conferred upon 
it by the statute (that is, the power to voluntarily dissolve), and that the public 
policy of the state makes such an agreement void. It may be conceded that a cor- 
poration organized under our laws cannot bargain away any of the franchises or 
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powers conferred upon it by the Legislature for its own selfish purposes, and in dero- 
gation of the sovereign right. But we do not think this is the legal effect of the pro- 
vision of the contract now under consideration. The power of the Distilling Com- 
pany to voluntarily dissolve is left intact; but when it exercises this power it is 
under a valid obligation to make reasonable provision for the protection of the 
holders of its guarantee, so that such guarantee shall not be injuriously affected 
by the act of dissolution. This the bill shows the appellant failed to do, and such 
failure is an irreparable injury which equity will protect against.’’ U.S. Industrial 
Alcohol Company v. The Distilling Company of America et al. (New Jersey Court 
of Errors and Appeals, not yet officially reported.) 


NEW YORK. 


COMPENSATION OF DIRECTOR. If one merely sits as a member of the 
board of directors, it may well be doubted whether the board may lawfully vote 
him a salary as a mere incident of his office. Odell v. Wells, 183 N. Y. App. Div. 242. 


CONTRACT OF ORIGINAL INCORPORATORS TO PAY SALARIES 
TO EACH OTHER NOT BINDING UPON SUBSEQUENT HOLDERS OF 
STOCK. An agreement between all of the original incorporators of a corporation 
provided that the parties to the contract should be the four directors, that each of 
them should hold a specified office and receive a certain annual salary, with a further 
agreement that if the directors should subsequently vote to reduce or increase the 
salary of any party, or if any party should be defeated for re-election and he should 
not vote in favor of such resolution, he should have the right to have his stock pur- 
chased for cash by the parties voting in favor of either of such resolutions. This 
contract would have been void in its inception had there been stockholders who were 
not parties to it and became void so far as unexecuted from the time persons not 
parties acquired shares of stock. Odell v. Wells, 183 N. Y. App. Div. 242. 


CONTRACT OF EMPLOYMENT FOR LIFE. A corporation by action of its 
stockholders may make a contract of employment for the period of the life of the 


employee. Greaves v. Am. Inst. for Scientific Research, N. Y. Sup. Ct., 58 N. Y. 
L. J. 2008. 


NECESSARY ALLEGATIONS IN COMPLAINT TO ENFORCE STOCK- 
HOLDERS’ LIABILITY FOR CORPORATE DEBTS. A creditor in an action 
to enforce a stockholder’s liability under section 56 of the Stock Corporation Law 
should allege that plaintiff’s debt was payable within two years from the time it was 
contracted and that action for its collection was brought within two years from 
the time it became due. The pleader should also allege the original debt and may not 
rely on the allegation of a judgment obtained against the corporation. The com- 
plaint should also allege, in addition to the fact that the stock was issued without 
consideration, that it was not fully paid at the time the action was begun. Graeber 
v. Ehrgott, 182 N. Y. App. Div. 377. 


IN A SUIT BY MINORITY STOCKHOLDER AGAINST DIRECTORS 
FOR AN ACCOUNTING, a jury trial will not be awarded, although fraud is 
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alleged. Such a suit is in equity, and only in case there are disputed facts will a 
trial before a jury be had—and even then the verdict is merely advisory and not 
binding upon the court. This is the opinion of the Appellate Division in two actions 
by Leigh Best, for the use of the American Locomotive Company, against Alfred 
Nathan and others. “The essence of the complaint in action No. 1 is that pursuant 
to an illegal agreement the directors voted to increase the salary of Alfred Nathan, 
as president of the company, from $25,000 a year to $60,000 a year and the salary 
of the defendant Edward S. Toothe, as vice-president of the company, from $12,000: 
to $60,000 a year and granted unto them bonuses to be paid out of the property 
of the company of 10 per cent. of all profits in excess of $500,000 per annum: It is. 
alleged that the division amounted within one year to $731,000. Action No. 2 is 
a similar one, and challenges the right to permit the defendant, Toothe, to appro- 
priate as a bonus the property of the defendant, to the extent that he was permitted 
to purchase 150 shares of the capital stock at $200 a share, when its value vastly 
exceeded that amount.” Best v. Nathan, 170 N. Y. Supp. 753. 


OKLAHOMA. 


IF A CORPORATION IS NOT AUTHORIZED TO ACQUIRE REAL 
ESTATE, except in a limited amount for prescribed purposes, the acquisition of 
additional property cannot be questioned by a private individual but can only 
be questioned by the state. Union Trust Co. v. Hendrickson, 172 Pac. 440. 


PENNSYLVANIA. 


KEEPING BOOK SHOWING LIST OF STOCKHOLDERS FOR PUBLIC 
INSPECTION NO LONGER NECESSARY. The owner of one share of stock 
of the Aluminum Company of America alleged that he demanded the right to inspect 
the books of the corporation which he stated were required to be kept by the Act 
of April 7, 1849, P. S. 568, Section 24, as re-enacted and extended by the Act of 
April 17, 1869, and that such inspection was refused him. He therefore claimed 
that the company became liable to him in the sum of fifty dollars for each day 
thereafter until the bringing of the suit, a period of 41 days, making a total of $2,050. _ 
The act referred to provides that a corporation shall keep a book, open to the public, 
which shall show the names of all persons, alphabetically arranged, who are or 
within one year have been stockholders. The court holds, however, that this law 
was repealed by the Corporation Act of 1874, and enters judgment in favor of the cor- 
poration. Hammond v. Aluminum Company of America, Pittsburgh Legal Journal. 

4 

NOTICE AND OPPORTUNITY OF PRESENT STOCKHOLDERS TO 
SUBSCRIBE TO NEW STOCK. The capital stock of a corporation consisted 
of 1,000 shares of the par value of $100, of which 750 had been issued. The com- 
pany carried on its business successfully for about ten years, gradually increasing 
its plant and equipment and accumulating a surplus until July, 1916, when the 
book value of its outstanding stock was $322.79 per share. The stockholders were 
dividend into two factions. Those holding the majority of stock had the minority 
representation on the board of directors. Those in control of the board of directors 
passed a resolution authorizing the manager “‘to sell any portion of the 250 shares of 
the treasury stock at a price not less than par, $100 per share, for the purpose of 
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paying off the indebtedness of the company.”” Pursuant to this resolution and within 
a week after the meeting, 50 shares were issued to one of the majority directors, which 
gave that faction control of the corporation. Injunction against this proceeding 
was awarded by a trial court and is affirmed by the Supreme Court of the State, 
which says: “The circumstances under which the stock in controversy was issued 
and purchased by one of the directors who voted for the resoluton were adequate 
to raise a doubt of the good faith of the directors. Assuming the resolution was 
proper and there was sufficient reason for issuing the stock, the directors who were 
present at the meeting had no right to subscribe for the new stock without first 
notifying all stockholders and affording them an opportunity to take up the stock 
in proportion to the amount of the shares already held by them.”’ Glenn v. Kittan- 
ning Brewing Co., 103 Atl. 340. 


ISSUANCE, TRANSFER AND] REGISTRATION OF STOCK 


‘MINNESOTA. 


A CORPORATION’S OVERISSUE OF STOCK is utterly void and the certi- 
ficates are wholly invalid. A corporation had attempted to settle a claim against 
it by payment of $5,000 in bonds and 100 shares of stock but it was subsequently 
shown that all the authorized stock had previously been issued and hence the con- 


sideration for the release had failed. Standard Lithographing & Printing Co. v. 
Twin City Motor Speedway Co., 167 N. W. 796. 


FOREIGN CORPORATIONS. 
MISSOURI. 


iNSPECTION OF BOOKS BY STOCKHOLDER. The Sterns Tire & Tube 
‘Co. is a Delaware corporation, duly licensed and authorized to do business as a 
foreign corporation in Missouri. In mandamus proceedings brought on behalf 
of ceftain shareholders to obtain an inspection of the corporation’s books, it was 
argued that since the corporation is duly organized and incorporated under the laws 
-of the State of Delaware, in which State a stockholder is given express authority 
by statute to examine only the stock ledger and that since power is expressly given 
in its charter to the board of directors to control the inspection of its books by its 
‘stockholders and since the corporation’s by-laws duly enacted under its charter 
powers specifically authorize the directors “to determine when and under what 
‘conditions the examination, if any, can be made,” stockholders assented and were 
bound thereby as a matter of law “when their contractual rights were formed by 
becoming stockholders.” It was further argued that these Delaware provisions 
are not rendered null and void by the Missouri statute covering the licensing of 
foreign corporations, but that the only effect the Missouri statute could possibly 
have in the premises “being that rights of stockholders to inspect any such corpora- 
tion must be determined either at common law or by the law of the domicile of the 
corpwration.” The St. Louis Court of Appeals says that it cannot agree with these 
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contentions. It says: “Section 3037, Revised Statutes of Missouri, 1909, requires 
that foreign corporations, before being authorized to transact business in this State, 
shall have and maintain a public office within the State where legal process may be 
obtained upon it, and “where proper books shall be kept to enable such corporation 
to comply with the constitutional and statutory provision governing such corporation; 
and such corporation shall be subjected to all the liabilities, restrictions and duties which 
are or may be imposed upon corporations of like character organized under the general 
laws of this state, and shall have no other or greater powers. This section we hold makes 
every foreign corporation which accepts the provisions of the Missouri statute, 
enabling it to do business in this State, amenable and subject to an inspection of its 
books (such books at least as are kept within the State as required by Section 3037) 
at the instance of a stockholder, as is provided for by Section 3349, Revised Statutes 
of Missouri of 1909. Section 3349 entitles any stockholder to have access to and to 
examine the books of the company at all proper times ‘under such regulations as 
may be prescribed by the by-laws.’ This does not, however, authorize a board 
of directors by resolution to determine what book or books, if any, shall be open 
for inspection to its stockholders, for the statute specifically states that ‘the books 
of the company’, meaning that all the ‘books’ of the company, are open for inspec- 
tion, and we are of the opinion, and so hold, that Section 3349, Revised Statutes 
of Missouri of 1909, merely authorizes the adoption of by-laws prescribing reasonable 
rules and regulations as to the manner and time of such inspection and nothing 
more.” State ex rel. Smalley v. Sterns Tire & Tube Co., 202 S. W. 459. 


NEW JERSEY 


APPOINTMENT OF RECEIVER. A New Jersey Court of Chancery may, 
where a foreign corporation is shown to be insolvent, appoint a receiver notwithstand- 
ing the fact that no receiver has been appointed in the domicile of the corporation 
and there are no proceedings there against it, and the procedure is substantially 
the same as if the corporation had been domestic. Dolan v. Universal Fire Brick 
Co., 104 Atl. 86. 


INEW YORK 


MERELY MAINTAINING AN OFFICE IN THE STATE AND ENTERING 
INTO A CONTRACT TO BE IN PART PERFORMED THERE IS “DOING 
BUSINESS,”’ so as to require qualification by a foreign corporation, according to 
a decision by the Appellate Division, First Department, two of the Justices, however, 
dissenting. . The plaintiff, a Mexican corporation, made a contract in New York 
City with the Toltec Mexican Oil Company, a Delaware corporation, for the sale and 
delivery to the Toltec Company of the output of the Mexican Company’s oil wells 
located in Mexico, to commence within ten months after the date of the contract, 
and payments were to be made by the Toltec Company 60 days after delivery in each 
month at the Mexican Company’s “office in New York.” The majority opinion 
states in part: “The contract upon which the action is founded was made within 
the State. It provided that the performance of the contract, as to the payment for 
its entire product for the succeeding 10 years, should be made at its office in the City 
of New York. It thus speaks of a present office. The language is not at any office 
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hereafter to be established in the City of New York. Furthermore, by the very- 
terms of the contract, it is a New York contract, to be interpreted according to the 
laws of this State. It is therefore a condition precedent to the maintenance of the- 
action that Section 15 of the General Corporation Law should have been complied 
with prior to entering into the contract.” East Coast Oil Co. S. A. v. Hollins et al., 
170 N. Y. Supp. 576. 





RIGHT OF UNLICENSED FOREIGN CORPORATION TO FILE 
COUNTERCLAIM. A trial court holds that a foreign corporation, not licensed 
to do business in the state by compliance with sections 15 and 16 of the Generali 
Corporation Law or section 181 of the Tax Law, though it cannot maintain an action, 
can counterclaim for special damages loss of profits from breach of the contract. 


on which it is sued. Carrier Engineering Corporation v. International Mfg. Co., 
171 N. Y. Supp. 641. 


. WISCONSIN 





DEED GIVEN TO UNQUALIFIED FOREIGN CORPORATION IS VOID. 
A case recently decided by the Supreme Court of Wisconsin illustrates the vital! 
importance of compliance with the Wisconsin statutes by foreign corporations before 
entering into transactions relating to business or property in that state. Deeds 
for real estate located in Wisconsin, worth between $60,000 and $75,000 were given. 
to the Realty Realization Company, a Maine corporation, on February 28, 1913, 
at which time the company had not complied with the provisions of Section 1770b, 
Stats. Through various conveyances, the property attempted to be conveyed 
was used as security for a loan of $40,000 made by the La Salle Street Trust &- 
Savings Bank. It was claimed that the failure of the Realty Realization Company 
to comply with this statute did not render the deeds absolutely void for three- 
reasons: -(1) The business was not transacted in Wisconsin; (2) the transaction 
was interstate in character; and (3) the statute applies only to bilateral and execu-- 
tory agreements, and does not apply to executed contracts. The court, however, 
holds otherwise. It says in part: “Certainly the deeds in question are within, 
the terms of this statute, for they clearly relate to property within this state. In 
the consideration of this case we regard as immaterial the fact that the contract 
was negotiated in the state of Illinois. No matter where negotiated, it was a trans- 
action relating to property within this state, and under familiar principles its validity- 
must be determined in accordance with the laws of this state. But it is claimed 
that because the business was transacted in the state of Illinois it is interstate- 
in character because as a part of the transaction the Wisconsin owner of the real. 
estate in question received 50 shares of the common stock of the Maine corporation, 
and by the terms of the contract was to receive 700 shares of the preferred stock. 
of the corporation * * *. We see no circumstances connected with this trans- 
action from which it may be inferred that it was interstate in character. * * * 
Nearly every deed or conveyance is given pursuant to an antecedent contract written 
or oral and if the statute should be held not to apply to a deed given in performance- 
of such antecedent contract, its purpose would be defeated. While the statute- 
is in many respects a harsh one, it has nevertheless been upheld repeatedly by this: 
court, and thereafter reconsidered by the Legislature in some of its aspects, and no» 
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change has been made to avoid or modify the interpretation placed upon it by the 
court. * * * Upon the authority of the prior decisions of this court we must 
hold that the deeds given by the Wisconsin Trust Company and Frederick Robinson 
to the Realty Realization Company are absolutely and wholly void as to the Realty 
Realization Company and its grantees.” Wisconsin Trust Company v. Munday, 


168 N. W. 393. 
’ CANADA. 
(Under the editorial supervision of Davidson, Wainwright, Alexander and Elder of Montreal.) 
QUEBEC. 


DELAY IN REPUDIATING SUBSCRIPTION FOR SHARES. “Silence 
for an unreasonable time after notice amounts to acquiescence and laches, which will 
* estop a subscriber for shares in a Company from attacking his subscription on 
=| the ground of fraud or misrepresentation.’”’ The Chief Justice of Canada dissented 
from this judgment, being of opinion, on the evidence, that the Company had never 
offered the subscriber and was never in a position to offer him the shares which he 
agreed to take, and that he, therefore, strictly speaking, was justified in doing nothing 
but waiting until this was done. Robert v. Montreal Trust Company, 41 D. L. R. 

173. 


TAXATION. 


CORPORATE EARNINGS AND GOVERNMENT REVENUES. In response 
to a Senate Resolution asking for figures, data and information taken from 1916 and 
1917 Income and Excess Profits tax returns of corporations, the Secretary of the 
Treasury has issued a document comprising 388 large pages ot fine print. The infor- 
mation submitted was obtained from the income and excess profits returns of 31,500 
of a total of approximately 55,000 corporations in the United States which, in the 
calendar year 1917, earned 15 per cent or more on their capital stock. A summary 
of the report shows the total amount received by the government from income and 
excess profits taxes for the fifteen months from April 1, 1917 to June 30, 1918 to 
be $3,166,132,814.06. 


ILLINOIS. 


WHAT IS “CAPITAL STOCK’? WITHIN MEANING OF PROVISIONS 
FOR TAXATION OF PUBLIC SERVICE COMPANY? The fourth clause of 
Section 3, as well as Section 108 of the Revenue Act, requires the capital stock of all 
companies created under the laws of Illinois, except those organized for purely 
manufacturing and mercantile purposes or for either of such purposes, or for the 
mining and selling of coal, or for printing, or for the publishing of newspapers, or 
for the improving and breeding of stock, to be so valued by the state board of equal- 
ization as to ascertain and determine, respectively, the fair cash value of such 
capital stock including the franchise, over and above the assessed value of the 
tangible property of such company. ‘The capital stock of a corporation embraces 
all the property belonging to the corporation, and includes all its rights, corporate 
franchises, contract privileges, good will, and everything of value that appertains 
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or belongs to the corporation, of any character or description, whether tangible 


or intangible, corporeal or incorporeal.”’ Central Illinois Public Service Co. v. 
Swartz, 119 N. E. 990. 


NEW JERSEY. 


FEDERAL INHERITANCE TAXES ARE DEDUCTIBLE FROM THE 
STATE TRANSFER INHERITANCE TAX, in ascertaining the amounts taxable 
under the State Laws. The Federal Tax is imposed upon the estate and the State 
Transfer Inheritance tax is levied upon the succession. The clear market value of 
the property transferred from the dead to the living is the value of the estate after 
all lawful charges against it, including taxes, are satisfied. Estate of Ferdinand 
W. Roebling, deceased, New Jersey Prerogative Court (not yet officially reported). 


VIRGINIA. 


FORFEITURE OF CHARTER FOR FAILURE TO REPORT OR TO PAY 
ANNUAL REGISTRATION FEE. A Virginia corporation contended that, by 
virtue of provisions of the State Constitution and statutes, its failure for two years 
to pay its annual registration fee of 1904 or to make in 1904 its annual report of the 
amount of its maximum capital stock and the continuance of such failure for 90 
days after the expiration of such two years ipso facto forfeited its charter, so that 
its existence was thereby extinguished. Hence that it was not in being so as to be 
assessable with any registration fee or franchise tax for the years subsequent to 1906. 
The Supreme Court of Appeals holds to the contrary, stating that no default in 
making the report occurs until a report is required by the State Corporation Com- 
mission by affirmative action by forwarding forms for such report with a call upon 
it to make such report and that a tax could not be considered as imposed until 
the State Corporation Commission assessed it. Elliott’s Knob Iron Steel & Coal 
Co. v. State Corporation Commission, 96 S. E. 353. 


INCOME TAX. 


For preceding references, see 3 Corporation Journal, page 238. 

A telegram from the Commissioner pertains to the use of Form 1001-A (p. 622). 

A letter from a Deputy Commissioner relates to the use of ownership certi- 
ficates by or on account of the Alien Property Custodian (p. 625). 

The Undistributed Profits Tax is construed in correspondence with the depart- 
ment (p. 627). 

The continued use of Substitute Certificate, Form 1059, is authorized in a letter 
from the Commissioner (p. 627). 

A letter from a Deputy Commissioner sets forth the duties of citizen and resident 
record owners of domestic stock actually owned by non-resident aliens, in connection 
with dividend payments thereon (p. 628). 

A treasury decision relates to compensation for property requisitioned or lost 
or destroyed through war hazards (p. 629). 

Determination of the amount of gain or loss on a sale of stock received as a 
stock dividend is the subject of a treasury decision (p. 634). 
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A treasury decision relates to the tax on Undistributed Net Income of corpora- 
tions, joint-stock companies and associations and insurance companies (p: 636). 

Important rulings pertaining to co-operative merchandising organizations are 
contained in a treasury decision (p. 641). 

A treasury decision contains a digest of recent decisions of the Supreme Court 
of the United States involving federal tax laws and their construction (p. 642). 

A telegram from the Commissioner relates to indorsement of foreign items by 
licensees (p. 645). 

A treasury decision states that returns made upon the basis of “cost or market 
value, whichever is lower”, are to be accepted (p. 645). 

Telegrams from the Acting Commissioner relate to application of the Undis- 
tributed Profits Tax to corporations with fiscal years ended early in 1917 (p. 645), 
to foreign corporations deriving income from American sources, to reserves for 
quarterly dividends declared January 1, 1918, to Red Cross donations and interest 
payments in excess of permissible amount, and to reserve for new plant and machinery 
in event such is made necessary by inability to renew lease (p. 646). 

A court decision holds that dividends received by a corporation in 1913, though 
partially earned by the paying corporation in 1912, are taxable in their entirety 
under the Act of Oct. 3, 1913 (p. 647). 

A court decision holds that Hawaiian partnerships composed of corporations, 
permitted under the laws of Hawaii, are partnerships rather than joint-stock associa- 
tions for income tax purposes (p. 647). 

According to the “Fourth Liberty Bond Act,” government obligations and War 
Finance Corporation bonds beneficially owned by non-resident aliens may be tax 
exempt under certain conditions (p. 647) 

A letter from the Commissioner explains the Undistributed Profits Tax with 
reference to income taxes paid from earnings of the taxable year (p. 647). 

A letter from the Commissioner to Internal Revenue Agents states that books 
may be opened to write off allowable depreciation (p. 648). wd 

A treasury decision relates to proceeds of accident insurance policies received 
by individuals on account of personal injuries sustained through accident (p. 649). 

A letter from a Deputy Commissioner explains the use of ownership certificates 
by or on account of the Alien Property Custodian and the identification of particular 
accounts (p. 650). 

A letter from the Acting Commissioner relates to sale of good-will by the incor- 
porators of a corporation to the corporation for stock therein (p. 650). 

Correspondence with the department relates to obligation to account for one 
2% normal tax and forms to be used on tax-free covenant bond interest payable 
to citizens or residents, on part of non-resident foreign corporations having fiscal 
paying agents in the United States (p. 651). 

A telegram from the Commissioner relates to the Undistributed Profits Tax 
and corporations with fiscal years ended in 1917 other than on December 31 (p. 651). 

The Undistributed Profits Tax and foreign corporations deriving income from 
American sources is the subject of a letter from the Commissioner (p. 652). 

A letter from the Commissioner relates to use of Form 1001A (p. 652). 

Depreciation allowance when a plant is regularly operated in two shifts or con- 
tinuously is the subject of a letter by a Deputy Commissioner (p. 653). 

A treasury decision relates to the basis of allowances for depreciation (p. 654). 
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Depositaries and sureties acceptable for deposit of replacement funds in case 
of property requisitioned for war uses, etc., are set forth in a treasury decision (p. 654). 

(NOTE—The page references are to our Income Tax Service, 1918, wherein the 
foregoing rulings and regulations are reported in full.) 


FEDERAL ESTATE TAX. 


For preceding references, see 3 Corporation Journal, page 224. 

A treasury decision states that real estate located outside of the United States 
belonging to a decedent resident within the United States should not be included 
in the gross estate of such decedent for estate tax purposes (p. 77). 

(NOTE—The page reference is to our War Tax Service, 1918, wherein the 
foregoing ruling is reported in full.) 


EXCESS PROFITS TAX. 


For preceding references, see 3 Corporation Journal, page 239. 

According to a letter from a. Deputy Commissioner, rendering service as an 
executor constitutes engaging in a taxable occupation (p. 329). 

A telegram from the Commissioner relates to adjustment of 1918 Invested 
Capital by virtue of use of 1917 income for payment of 1917 excess profits and 
income taxes (p. 330). 

According to a letter from the Commissioner, in determining the extent to which 
“inadmissible assets’”’ may be included as invested capital because of indebtedness, 
changes in both items during the year must be considered and averaged over the 
entire year (p. 330). 

(NOTE—The page references are to our War Tax Service, 1918, wherein the 
foregoing rulings are printed in full.) 


CAPITAL STOCK TAX. 


For preceding references, see 3 Corporation Journal, page 86. 

Regulations No. 38 as revised are set forth in a treasury decision (pp. 662-667). 

The final date for filing capital stock tax returns is extended in an official mem- 
orandum from the Treasury Department (p. 683). 

(NOTE—The page references are to our War Tax Service, 1918, wherein the 
foregoing regulations are printed in full.) 


STAMP TAXES. 


For preceding references, see 3 Corporation Journal, page 240. 

A letter from a Deputy Commissioner relates to conversion of common stock 
into preferred (p. 759). 

According to a letter from a Deputy Commissioner, a surrender of stock for can- 
cellation is subject to transfer tax (p. 759). 

A treasury decision relates to sale of stock transfer and future delivery stamps 
(p. 760). 

# letter from a Deputy Commissioner holds that a transfer of stock from trustee 
to substituted trustee is taxable (p. 762). 
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The taxable status of the renewal or extension of a promissory note is the subject 
‘of letter from a Deputy Commissioner (p. 763). 

A treasury decision relates to taxable issues and transfers of stock (p. 763). 

(NOTE—The page references are to our War Tax Service, 1918, wherein the 
foregoing are printed in full.) 


WAR EXCISE TAXES. 


For preceding references see 3 Corporation Journal, page 240. 

A treasury decision relates to taxability of sales in foreign commerce (p. 947). 

A letter from the Commissioner to revenue agents contains instructions relative 
‘to the collection of tax on pleasure boats (p. 948). 

The tax on boats is the subject of a treasury decision (p. 949). 

(NOTE—The page references are to our War Tax Service, 1918, wherein the fore- 
going regulations are printed in full.) 


UTILITIES AND INSURANCE. 


For preceding references, see 3 Corporation Journal, page 225. 

A letter from a Deputy Commissioner states that payments made by the Red 
‘Cross for transportation and for telephone and telegraph messages are exempt front 
‘tax (p. 1169). 

Forms of exemption certificates for amounts paid for transportation or for 
transmission of messages, which are finally paid by the Government under cost- 
plus contracts, are set forth in a treasury decision (p. 1169). 

A court decision relates to stamp tax on insurance policies (p. 1171). 

(NOTE.—The page references are to our War Tax Service, 1918, wherein the 
foregoing rulings are printed in full.) 


FEDERAL RESERVE SERVICE. 


‘For preceding references, see 3 Corporation Journal, page 240. 

Informal rulings of the Board relate to warehouse receipts for canned goods 
as security (p. 645), to release of shipping documents upon acceptance of draft 
<p. 645), to rate on paper of acceptance corporation (p. 646), to right of national bank 
‘to make loans secured by farm-loan bonds (p. 646), to receipt of custodian of wool 
as warehouse receipt (p. 647), and to form of trade acceptance from and to an 
individual (p. 648). 

The Law Department has rendered opinions on the rediscount of paper secured 
‘by war savings stamps (p. 648) and on rediscounts by member state banks (p. 650). 

(NOTE.—The page references are to our Federal Reserve Act Service, which 
reports.all rulings and regulations of the Federal Reserve Board.) 


FEDERAL TRADE COMMISSION. 


A number of complaints have been added to the docket since our last report 
supplementary pages 50 to 64). 
(NOTE.—The page references are to our Federal Trade Commission Service.) 
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PUBLICATIONS. 


The following publications may be obtained without charge from the nearest 
office of The Corporation Trust Company System. 


BULLETINS ON THE REV- 
ENUE BILL NOW BEFORE 
CONGRESS. Bulletin No. 1— 
mreepttns eenere st: Series of 1918, gives a brief history 
Sia == of the bill, an analysis of its pro- 
visions as introduced in the House 
of Representatives, and a compari- 
son of proposed rates with those in 
the existing law. This Bulletin 
will be followed by others, from 
time to time, as the Revenue Bil? 
is amended and finally passed. 
The series will be sent, without 
charge, to our clients and others 
interested. 


ne 


il 


ii 


ine 
il 


RULES AND REGULATIONS OF THE CAPITAL ISSUES COMMITTEE 
appointed under the War Finance Corporation Act have been published by us in @ 
pamphlet which in addition contains the text of the Act and a complete index. 

WAR REVENUE ACT OF 1917, contains complete text of War Income, War 
Excess Profits Tax, Excise, Stamp Taxes, etc., in effect October 4, 1917. 

INCOME TAX PRIMER, prepared by the Bureau of Internal Revenue and 
reproduced as a supplement to the Income Tax Service, 1918, of The Corporation 
Trust Company. 

EXCESS PROFITS TAX PRIMER, prepared by the Bureau of Internal 
Revenue, and reproduced as a supplement to the War Tax Service, 1918, of The 
Corporation Trust Company. 

NEW YORK STATE INCOME TAX, a pamphlet containing the text of the 
law, including the important amendments of 1918, which imposes a tax of 3% on 
the net income of manufacturing and mereantile corporations. 

FEDERAL TRADE COMMISSION ACT AND THE CLAYTON ACT 
are reprinted from The Corporation Trust Company’s Federal Trade Commission 
Service. 

BUSINESS CORPORATIONS UNDER THE LAWS OF DELAWARE 
is the title of a pamphlet containing the advantages of the law, statutory requirements 
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and forms, including a description of shares without par value. The General Cor- 
poration Laws are published in a separate booklet. 


THE LAWS OF MARYLAND relating to Business Corporations are available 
in pamphlet form. 


THE GENERAL CORPORATION ACT OF NEW JERSEY, as published 
by the Department of State, may be secured at any of our offices. 


BUSINESS CORPORATIONS UNDER THE LAWS. OF MAINE is the 
title of a pamphlet which contains a description of advantages of incorporation under 
Maine laws, features of shares without par value, statutory requirements and forms. 
The text of the statutes relating to business corporations is also available in a separate 
pamphlet. 

NEW YORK NON-PAR VALUE LAW. A reprint of Corporation Journal 
No. 35, contains a copy of the New York non-par value law and a copy of the cer- 
tificate of incorporation of the Wisconsin Edison Company, the first large company 
incorporated thereunder. 

THE VIRGINIA CORPORATION LAW is available in pamphlet form. 

EXTRACTS FROM THE STATUTES OF THE VARIOUS STATES RE- 
LATING TO THE ADMISSION OF FOREIGN BUSINESS CORPORATIONS, 


contain a list of documents to be filed, fees and taxes to be paid and statutory 
penalties for failure to comply. 


SOME IMPORTANT MATTERS FOR SEPTEMBER, 
OCTOBER AND NOVEMBER. 


This calendar does not purport to cover general taxes or reports to other than state 
officials or those we have been officially advised are not required to be filed. The State 
Report and Tax Service maintained by The Corporation Trust Company System sends 
timely notice to attorneys for subscribing corporations of reports and tax matters requiring 
attention from time to time, furnishing inforniation regarding forms, practice and rulings. 


ALASKA Annual License on Certain Occupations due on or before 
November 1—Domestic and Foreign Corporations. 


FLORIDA Annual License Tax on Certain Businesses due on or before 
October 1—Domestic and Foreign Corporations. 


GRORGIA Certified Statement for Registration due on or before Novem- 
ber 1—Domestic and Foreign Corporations. 


ILLINOIS Anti-Trust Affidavit due during September—Domestic and 
Foreign Corporations. 


NEW YORE Capital Stock Reports due between November 1 and December 
15—Domestic and Foreign Corporations. 
Annual Franchise Tax on Income of Manufacturing and Mer- 
cantile Corporations due between November 1 and January 1 


—Domestic and Foreign Manufacturing and Mercantile 
Corporations. 


NORTH Annual Franchise Fee due on or before first day of December 
CAROLINA or any time after October 15—-Foreign C ations. 
Annual Franchise Tax due on or before day of October 
or any time after August 15—-Domestic Corporations. 


UTAH Corporation License Tax due between: November 15 and 
December 15—Domestic and Foreign Corporations. 
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Can a Corporation 
Safely Transfer Its Stock 


A’ the request of an executor, without a 

certified copy of the will and a certifi- 
cate showing its probate and the issue of 
letters testamentary to the executor, together 
with proof that the appointment is still in 
force? 


No. The will may contain an express disposition 
of the stock. It may create trusts so that the cor- 
poration may be ne a duty to inquire whether 
the stock is held by executors or by trustees 
under the will. Unless the appointment of execu- 
tors is shown to be still in force, they may have 
been discharged or removed from theirtrust. The 
case of LOWRIE v. BANK, Taney’s Cir. Ct. Decis- 
ions, 310 (1848) is a notable example of liability 
imposed upon a corporation for failure to examine 
a will. The will in question contained a specific 
bequest of the corporation’s stock, but no copy of 
the will was exhibited and without wilful default 
the corporation made a transfer to a person other 
than the specified legatee. Chief Fasties Taney 
said that the corporation was bound to take notice 
of the will when the transfer was proposed to be 
made by one of the executors and that it was charge- 
able to the same extent as if it had actually read it. 
It was negligence not to have read the will and 
thereby have learned of the specific bequest. 


Are your corporation clients aware of their 
liabilities? Are they equipped to handle their 
stock issues and transfers with safety? Our 
transfer service is both expert and econom- 
ical. Ask any of our officers. 


, 
THE COPECRATION THOST COMEANT 


‘37 WALL STREET, NEW YORK 





